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6XSSO\ FKDLQ PDQDJHPHQW 6&0 SOD\V D VLJQLILFDQW UROH LQ HQDEOLQJ PDQXIDFWXULQJ
LQGXVWU\ WR JDLQ FRPSHWLWLYH DGYDQWDJH +RZHYHU YHU\ OLWWOH DWWHQWLRQ KDV EHHQ SDLG WR
6&0 XWLOL]DWLRQ LQ PDQXIDFWXULQJ LQGXVWU\ 7KHUHIRUH WKH REMHFWLYH RI WKLV VWXG\ LV WR
GHWHUPLQH WKH 6&0 XWLOL]DWLRQ LQ PDQXIDFWXULQJ LQGXVWU\ 7KLV VWXG\ IRFXV RQ WKH
PDQDJHPHQW DVSHFWV RI 6&0 DQG SURYLGHV D WKHRUHWLFDO IUDPHZRUN WR XQGHUVWDQG
FRPSDQ\
V SHUIRUPDQFH WKURXJK 6&0 LQ DFKLHYLQJ FRPSHWLWLYHQHVV 7KH UHVHDUFK GHVLJQ
ZKLFKZDVEDVHGRQWKHHVWDEOLVKHGDQGUHFRPPHQGHGSURFHGXUHVLQOLWHUDWXUHZDVXWLOL]HG
WRGHWHUPLQHWKHQDWXUHRIWKHPHWKRGRORJ\$TXDQWLWDWLYHDSSURDFKWKURXJKTXHVWLRQQDLUH
GHYHORSPHQW ZDV XWLOL]HG 'DWD FROOHFWLRQ ZDV GLVWULEXWHG UDQGRPO\ WR  UHVSRQGHQWV
DPRQJ PDQXIDFWXULQJ LQGXVWU\ LQ 0DOD\VLD  FRPSOHWHG TXHVWLRQQDLUHV ZHUH UHWXUQHG
DQGXVHGWRPHDVXUHWKHUHODWLRQVKLSEHWZHHQ6&0GULYHUVDQGFRPSHWLWLYHDGYDQWDJH7KH
UHODWLRQVKLS EHWZHHQ 6&0 DQG FRPSHWLWLYH DGYDQWDJH DUH WHVWHG DQG WKH LQYHQWRU\
WUDQVSRUWDWLRQ LQIRUPDWLRQWHFKQRORJ\DQGSULFLQJDUHVWURQJO\UHODWHGWRWKHFRPSHWLWLYH
DGYDQWDJH LQ PDQXIDFWXULQJ LQGXVWU\ PHDQZKLOH WKH UHVXOWV VKRZ WKDW RXWVRXUFLQJ DQG
IDFLOLW\ DUH QRW VWURQJO\ UHODWHG WR WKH FRPSHWLWLYH DGYDQWDJH 7KH ILQGLQJV RI WKLV VWXG\
FRQWULEXWHGERWKWRWKHDFDGHPLFDQGSUDJPDWLFUHDOPV7KLVVWXG\DGGVWRWKHOLWHUDWXUHRQ



































XQWXN PHQGDSDW NHOHELKDQ GD\D VDLQJ :DODX EDJDLPDQDSXQ SHQJJXQDDQ 35% GDODP
LQGXVWUL SHPEXDWDQ PHQGDSDW VHGLNLW SHUKDWLDQ-XVWHUX REMHNWLI NDMLDQ LQL DGDODK XQWXN
PHOLKDW SHQJJXQDDQ 35% GDODP LQGXVWUL SHPEXDWDQ )RNXV NDMLDQ PHQMXUXVNDQ NHSDGD
DVSHN SHQJXUXVDQ 35% GDQ PHQ\HGLDNDQ UDQJND NHUMD WHRUL XQWXN PHPDKDPL SUHVWDVL
V\DULNDWPHODOXL35%GDODPPHQFDSDLGD\DVDLQJ5HNDEHQWXNNDMLDQ\DQJEHUGDVDUNDQ
NHSDGD SURVHGXU GDQ VDUDQDQ GDODP OLWHUDWXU WHODK GLJXQDNDQ XQWXN PHQHQWXNDQ
PHWRGRORJL 3HQGHNDWDQ NXDQWLWDWLI PHODOXL SHPELQDDQ VRDO VHOLGLN WHODK GLJXQDNDQ
3HQJXPSXODQ GDWD VHFDUD UDZDN WHODK GLHGDUNDQ NHSDGD  UHVSRQGHQ GL NDODQJDQ
LQGXVWULSHPEXDWDQGL0DOD\VLD6HEDQ\DNVRDO VHOLGLN\DQJ OHQJNDS WHODKGLJXQNDQ
XQWXN PHQLODL KXEXQJDQ DQWDUD SHPDQGX 35% GDQ NHOHELKDQ GD\D VDLQJ +XEXQJDQ
DQWDUD 35% GDQ NHOHELKDQ GD\D VDLQJ GLXML GDQ LQYHQWRUL SHQJDQJNXWDQ WHNQRORJL
PDNOXPDW GDQ KDUJD DPDW EHUNDLWDQ GHQJDQ NHOHELKDQ GD\D VDLQJ GDODP LQGXVWUL
SHPEXDWDQ 6HPHQWDUD LWX NHSXWXVDQ PHQXQMXNNDQ EDKDZD SHQ\XPEHUDQ OXDU GDQ
NHPXGDKDQ WLGDN EHUNDLWDQ GHQJDQ NHOHELKDQ GD\D VDLQJ +DVLO NDMLDQ LQL PHQ\XPEDQJ































HQFRXUDJHPHQWRI PDQ\ LQGLYLGXDOV)LUVW ,ZRXOG OLNH WR WKDQN P\SDUHQWV0DWWKHZVR
0- -RVHSKDQG5DFKHOGR.7-RVHSK IRU WKHLU HQGOHVV VXSSRUW IRUPH WRFRPSOHWHWKLV
UHVHDUFK VXFFHVVIXOO\ 6HFRQGO\ , ZRXOG OLNH WR WDNH WKLV RSSRUWXQLW\ WR H[SUHVV P\
GHHSHVW JUDWLWXGH WR P\ PDLQ VXSHUYLVRU 3URIHVVRU 0DG\D 'U 1RUIDULGDWXO $NPDOLDK
2WKPDQ IRUKHUVXSHUYLVLRQFDUHVXSSRUWWROHUDQFHDQGHQFRXUDJHPHQWWKURXJKDOO WKHVH
\HDUV $FDGHPLFDOO\ VKH DOZD\V SURYLGHV PH FRQVWUXFWLYH DQG LQVLJKWIXO DGYLFHV IRU P\
UHVHDUFK ZRUN , KDYH HQFRXQWHUHG FRXQWOHVV REVWDFOH DQG GLIILFXOWLHV XSRQ RYHUFRPLQJ
WKRVH REVWDFOHV WR FRPSOHWH P\ VWXGLHV DQG WKHVLV 0LOOLRQV RI WKDQN IRU KHU WLPH DQG




IRU EHLQJ WKH PHPEHU RI P\ WKHVLV FRPPLWWHH DQG FRPPHQWLQJ $ VSHFLDO WKDQNV WR
'DUVKZLQL3UHPNXPDU7KHQ,ZRXOGOLNHWRWKDQNP\EURWKHUV*HRUJH3KLOLS.RVK\DQG
P\ ORYHO\ VLVWHU$QQLH IRU WKHLU HQGOHVV VXSSRUWDQGJXLGDQFH¶V1RW WREH IRUJRWWHQP\
VSHFLDOWKDQNVWRDOORIP\IULHQGVSDUWLFXODUO\$KPDGILNUL)DGKUXO6LWL+DMDU0RKDPDG
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7KLV FKDSWHU SURYLGHV DQ RYHUYLHZ RI VXSSO\ FKDLQ PDQDJHPHQW 6&0 LQ WKH








1.1 Research background  
7KH WHUP 6&0 ZDV XVHG HDUO\ LQ WKH V IRU GHYHORSLQJ PDQDJHPHQW DQG
FRQFHSWV LQ WKH PDQXIDFWXULQJ LQGXVWU\ ,Q WHUPV RI GHILQLWLRQ $JXV  GHILQHG WKDW
6&0 LQFOXGHG WKH PDQDJHPHQW RI VXSSO\ DQG GHPDQG VXSSO\ RI UDZ PDWHULDOV
PDQXIDFWXULQJ DQG DVVHPEO\ VWRUDJH DQG LQYHQWRU\ WUDFNLQJ RUGHU PDQDJHPHQW VDOHV
DFURVV DOO FKDQQHOV DQG GHOLYHU\ WR WKH FXVWRPHU 0DQ\ GHILQLWLRQV KDYH EHHQ XVHG WR
H[SODLQ WKH WHUP 6&0 EHFDXVH RI WKH IUHTXHQF\ ZLWK ZKLFK WKH WHUP 6XSSO\ &KDLQ





7KH LGHDRI6&0 KDVEHHQXVHG IRU PDQ\ \HDUV WRPD[LPL]HFXVWRPHU YDOXHDQG
DFKLHYHDVXVWDLQDEOHFRPSHWLWLYHDGYDQWDJH8EDLGDOODKHWDO,QUHFHQW\HDUVWKHUH
KDYH EHHQ YDULHG QXPEHUV RI DGYDQFHV DQG GHYHORSPHQWV LQ WKH ILHOG RI 6&0 DQG
WHFKQLTXHV%XUJHVVHWDO6LPLODUO\VXSSO\FKDLQZLWKDGYDQFHGDQGGHYHORSPHQW
FDQEHDEOHWRPRUHHIIHFWLYHO\RSHUDWHWKHVXSSO\FKDLQ LQPDQXIDFWXULQJ LQGXVWU\ 4LHW
DO2QHRIWKHUHDVRQV LV WKDWZLWKWKHGHFOLQH LQWKHWUDGHEDUULHUVDQG LQFUHDVH LQ
WKHRSHQPDUNHWVFRPSHWLWLRQKDVEHFRPHPRUHLQWHQVHDQGWKHUHIRUHWKHPDQXIDFWXULQJ
LQGXVWU\RXJKWWREHPRUHFRPSHWLWLYHDQGFRVWHIIHFWLYH,QLWLDWLYHVWRIDFLOLWDWHWKLVFRXOG
EH DFKLHYHG WKURXJK 6&0 ,Q WKHRU\ WKH XWLOLVDWLRQ RI 6&0 ZLOO OHDG WR FRPSHWLWLYH
DGYDQWDJHWKURXJKGLIIHUHQWLDWLRQDQGORZHUFRVWV3RUWHU
7KH LPSRUWDQFH RI 6&0 FDQ EH VHHQ LQ WKH PDQXIDFWXULQJ LQGXVWU\ HVSHFLDOO\ LQ
EXVLQHVVSURFHVVUHHQJLQHHULQJZKHQWKHUHLVDSUREOHPZLWKGHOD\VWKHPDQDJHUVKDYHWR
RYHUORRN ZKDW FDXVHV WKH GHOD\ 7KHUHIRUH LW PXVW EH HQVXUHG WKDW WKH 6&0 LV
LPSOHPHQWHG WR PLQLPL]H WKH GHOD\V 0D]ODQ DQG $OL  7KRVH ZKR DUH LQ PLGGOH
PDQDJHPHQWQHHG WRWDNHDFWLRQ LQHDFK OHYHORI WKHXSVWUHDPDQGGRZQVWUHDPVXSSOLHUV
UHVSRQVLEOH IRU HQVXULQJ WKDW WKH SURGXFWV DQG VHUYLFHV DUH GHOLYHUHG DW WKH WLPH DV
VFKHGXOHG
,Q WKH PDQXIDFWXULQJ LQGXVWU\ 6&0 KDV HPHUJHG DV WKH PRVW LPSRUWDQW OHYHU WR
UHPDLQSURILWDEOH0DUWLQH]DQG6LPFKL)RUH[DPSOH LQ'HOOUHYROXWLRQLVHG
WKHFRPSXWHU LQGXVWU\ZLWK6&0ZLWKWKHGLUHFWWRFRQVXPHUVHUYLFHDQGEHFDXVHRI WKLV
'HOO KDV VDYHG   ELOOLRQ LQ RSHUDWLQJ FRVWV 6&0 DOVR LQFOXGHV WKH YDOXH ZKLFK OLHV




0DQXIDFWXUHUV UHO\ RQ 6&0 WKURXJK D QHWZRUN RI SURGXFWLRQ XQLWV LQ RUGHU WR
DFKLHYH FXVWRPHU VDWLVIDFWLRQ 5HFHQWO\ WKHUH KDYH EHHQ PDQ\ GHYHORSPHQWV DQG
LPSURYHPHQWV LQWKH6&0LQWKHUDSLGJOREDOFRPSHWLWLRQ *UR]QLNDQG0DVODULF




FKDOOHQJHV VXFK DV JOREDOLVDWLRQ DQG LQFUHDVLQJ FRPSHWLWLRQ EHFDXVH PDQ\ 0DOD\VLDQ
PDQXIDFWXUHUVZDQWWRLPSURYHWKHLUSHUIRUPDQFHLQWKHPDQXIDFWXULQJLQGXVWU\.DPDULDK
DQG8GLQ7KHUHIRUH6&0LVYHU\SLYRWDOLQWKHPDQXIDFWXULQJLQGXVWU\LQ0DOD\VLD





EXVLQHVV SHUIRUPDQFH *RWWVFKDOJ DQG =ROOR  )LUPV ILQG QHZ ZD\V WR DFKLHYH WKH
FRPSHWLWLYH DGYDQWDJH ,Q IDFW 6&0 LV D FRQWLQXRXV WR DGYDQFH LQ WKH PDQXIDFWXULQJ
LQGXVWU\ WR DFKLHYH WKH FRPSHWLWLYH DGYDQWDJH 0DQXIDFWXUHUV FDQ JHW LGHDV WKURXJK WKH




6&0 LV LQFUHGLEO\ YLWDO LQ WKH EXVLQHVV ZRUOG DQG LV H[WHQVLYHO\ XVHG LQ WKH





WKDW DUH GHSHQG RQ VXSSO\ FKDLQ QHWZRUNV &KULVWRSKHU HW DO  7KH FRQFHSW RI
LPSURYLQJSURGXFWVDQGVHUYLFHVWKURXJK6&0UHGXFHVWKHSURGXFWLRQWLPHDQGSULFH-LQ
 6WXGLHV KDYH KLJKOLJKWHG WKH LPSRUWDQFH RI 6&0 LQ WKH PDQXIDFWXULQJ LQGXVWU\
<HZ HW DO  ,Q RUGHU IRU WKH PDQXIDFWXULQJ LQGXVWU\ WR EH FRPSHWLWLYH WKH
PDQDJHPHQW QHHGV 6&0 WR FRPSHWH ZLWK RWKHU ILUPV $Q RUJDQLVDWLRQ¶V VXFFHVV FDQ EH
FRQWULEXWHG E\ FRPSHWLWLYH DGYDQWDJH WKURXJK WKH HIIHFWLYH XWLOLVDWLRQ RI 6&0 +DVVLQL
 7KHUHIRUH LI 6&0 LV XWLOLVHG LQ WKH PDQXIDFWXULQJ LQGXVWU\ PDQXIDFWXUHU FRXOG
DFKLHYHFRPSHWLWLYHDGYDQWDJHWKURXJKDJRRG6&0




QXPEHU RI FRPSHWLWRUV LQ WKH EXVLQHVV HQYLURQPHQW LV PRUH FKDOOHQJLQJ GXH WR WKH
LQFUHDVLQJ FRPSHWLWRUV QRZDGD\V ,W LV LPSRUWDQW WR LPSURYH WKHLU EXVLQHVV RSHUDWLRQV
WKURXJK WKH XWLOLVDWLRQ RI 6&0 LQ WKH PDQXIDFWXULQJ LQGXVWU\ WR DFKLHYH FRPSHWLWLYH
DGYDQWDJH 0RUHRYHU WR FRPSHWH ZLWK JOREDO FRPSHWLWLRQ PDQXIDFWXUHUV QHHG WR XWLOL]H
6&0LQWKHPDQXIDFWXULQJ LQGXVWU\7KLVEHFDXVHWKH PDUNHW LVFRPSOH[DQG LQWHQVHDQG
WKHUH LV D ORW RI FRPSHWLWLYHQHVV DPRQJVW RWKHU PDQXIDFWXUHUV WKHUHIRUH H[WHQVLYH
NQRZOHGJH RI 6&0 LV UHTXLUHG $OYDUDGR DQG .RW]DE  &RQVXPHUV DUH VHHNLQJ
UHOLDEOH SURGXFWV WR EX\ ERWK ORFDOO\ DQG LQWHUQDWLRQDOO\ 1DLQD 0RKDPHG DQG %RUKDQ








WKH FKDQJHV EXW WKURXJK D FRQWUDFW ZLWK JRRGRXWVRXUFLQJ VHUYLFH WKH FXVWRPHU GHPDQG
FDQ EH IXOILOOHG %DED]DGHK HW DO  ,Q WUDQVSRUWDWLRQ PDQXIDFWXUHUV IDFH VHYHUDO
FKDOOHQJHV LQ ORJLVWLFVDQG WUDQVSRUWDWLRQ LQ WKH ILUP 6WDQNDQG*ROGVE\0XUUD\
 DUJXHV WKDW LW LV OHVV LQIRUPDWLRQ RQ WKH VWDWXV RI 6&0 LQ WKH PDQXIDFWXULQJ






7KH 0DOD\VLDQ PDQXIDFWXULQJ LQGXVWU\ LV IDFLQJ JOREDO FRPSHWLWLYH SUHVVXUHV E\
EHFRPLQJ PRUH WHFKQRORJLFDOO\ DGYDQFHG DQG SXVKLQJ LQWR KLJKHU PDUNHWV ZLWK PRUH
YDOXHDGGHG SURGXFWV <XVXI DQG 1DEHVKLPD  7KH PDQXIDFWXULQJ LQGXVWU\ LQ
0DOD\VLD LVXQGHU LQFUHDVLQJSUHVVXUH WRGHOLYHU TXDOLW\SURGXFWVDQGVHUYLFHV $JXVDQG
6KXNUL+DMLQRRU ,QRUGHUWRFRPSHWH VXFFHVVIXOO\ LQ WRGD\
VFKDOOHQJLQJ EXVLQHVV




7KHUHIRUH PDQXIDFWXUHUV FRXOG IDFH EDUULHUV LQ VWUXFWXUDO ORZ OHYHOV RI
PDQXIDFWXULQJ WHFKQRORJ\DQGVNLOOHGZRUNLI6&0QRWZHOOXWLOL]HG %LOLFLHWDO
)XUWKHUPRUH UHVHDUFK RQ 6&0 XWLOLVDWLRQ WRZDUGV WKH FRPSHWLWLYH DGYDQWDJH LV VWLOO
ODFNLQJ6KLHWDO7KHUHIRUHWKLVUHVHDUFKZLOOORRNLQWRWKH6&0XWLOLVDWLRQGXHWR
WKH FKDOOHQJHV DQG KRZ PDQXIDFWXUHUV FDQ FRSHZLWK XWLOLVLQJ 6&0 DQG ZKHWKHU RU QRW
27 
 
6&0 ZLOO FRQWULEXWH WR WKHLU FRPSHWLWLYH DGYDQWDJH 7KH SXUSRVH RI WKLV UHVHDUFK LV WR
GHWHUPLQH WKH XWLOLVDWLRQ RI 6&0 LQ WKH PDQXIDFWXULQJ LQGXVWU\ LQ 0DOD\VLD 7KLV LV
EHFDXVH LI6&0 LV QRWZHOO PDQDJHG WKHRUJDQLVDWLRQZLOO IDFHTXDOLW\ DQG LQIRUPDWLRQ
IDLOXUH ZKLFK FRXOG UHVXOW LQ LVVXHV VXFK DV ORZ SURGXFWLYLW\ DQG RYHUVWRFN /HH HW DO
 7KHUHIRUH WKLV UHVHDUFK ZLOO ORRN LQWR WKH 6&0 XWLOLVDWLRQ LQ WKH PDQXIDFWXULQJ
LQGXVWU\LQ0DOD\VLD7KHQH[WVHFWLRQVZLOOGLVFXVVWKHUHVHDUFKREMHFWLYHV

1.3 Research objectives 

7KHRYHUDOODLPRIWKLVVWXG\ LV WRDVVHVVWKHFRQWH[WDQGVWDWXVRI6&0GULYHUV LQ
WKH PDQXIDFWXULQJ LQGXVWU\ 6&0 GULYHUV LV LPSRUWDQW WR PDQDJH VXSSO\ FKDLQ LQ
RUJDQL]DWLRQ DQG KDV D YDOXDEOH HIIHFW RQ FXVWRPHU VDWLVIDFWLRQ $O .DWWDQ HW DO 
7KLV VWXG\ LV LPSRUWDQW WR LGHQWLI\ WKH VXFFHVVIXO XWLOLVDWLRQ RI 6&0 GULYHUV LQ WKH









7KLV VWXG\ KDV LGHQWLILHG WKH LPSRUWDQW HOHPHQWV RI WKH 6&0 GULYHUV LQ WKH










1.5 Significance of the study 
 
7KLV VWXG\ PD\ KHOS WRHQFRXUDJHWKHPDQXIDFWXUHUVWR LPSURYH WKHRUJDQLVDWLRQV
DFWLYLWLHV E\ XWLOLVLQJ WKH 6&0 $Q RUJDQLVDWLRQ PD\ LPSURYH LWV SHUIRUPDQFH WKURXJK
6&0 GULYHUV )XUWKHUPRUH WKLV VWXG\ FRQGXFW DLPV WR GHWHUPLQH WKH XWLOLVDWLRQ RI 6&0
GULYHUV LQ WKH PDQXIDFWXULQJ LQGXVWU\ WR EH VXFFHVVIXO LQ WKH FXUUHQW LQWHQVLYH PDUNHW
FRQGLWLRQV 'XH WR IHZ UHVHDUFKHV KDYH EHHQ FDUULHG RXW LQ WKH PDQXIDFWXULQJ LQGXVWU\
UHODWHGWR6&0WKLVVWXG\LVYLWDOWRWKHFRQWULEXWLRQWRWKHFRQWHQWNQRZOHGJH$SDUWIURP
WKDWWKURXJKWKLVVWXG\WKHUHVHDUFKHUPD\FRQWULEXWHLGHDVLQUHJDUGVWRWKHPDQDJHPHQW




1.6 Summary of the research

&KDSWHU  EHJLQV ZLWK WKH GLVFXVVLRQ RI WKH 6&0 EDFNJURXQG RI WKH VWXG\ ,W LV
IROORZHG E\ LQWURGXFWLRQ SUREOHP VWDWHPHQW UHVHDUFK REMHFWLYH DQG WKH VLJQLILFDQFH RI
WKHVWXG\7KHLQWURGXFWLRQLVDERXW6&0LQWKHPDQXIDFWXULQJLQGXVWU\%HVLGHVWKDWWKLV
FKDSWHU GLVFXVVHV WKH PRVW FULWLFDO DQG FUXFLDO SDUW RI WKH VWXG\ ZKLFK LV WKH SUREOHP
VWDWHPHQW,WKLJKOLJKWVWKDW6&0IDFHVVHYHUDOFKDOOHQJHVDQGXQVWHDG\FRPSHWLWLYHLQWKH
PDQXIDFWXULQJ LQGXVWU\ /DVWO\ WKH REMHFWLYHV RI WKLV VWXG\ DQG UHVHDUFK TXHVWLRQV KDYH
GLVFXVVHGIROORZHGE\WKHVLJQLILFDQFHRIWKHVWXG\
&KDSWHUEHJLQVZLWKDGLVFXVVLRQRIWKHEDFNJURXQGRI6&0,WLVIROORZHGE\WKH
GULYHUV RI 6&0 ZKLFK LV GHILQHG DV WKH TXDOLW\ RI ZRUN WR GHOLYHU D JRRG FXVWRPHU
H[SHULHQFH 6LPFKL/HYL HW DO  7KH LQGHSHQGHQW YDULDEOHV DUH GHULYHG IURP WKH
6&0GULYHUVEDVHGRQWKHSDVWMRXUQDOVIURPWKHDXWKRU6KDK]DGLHWDO7KXVWKH
LQGHSHQGHQWYDULDEOHVDUHGLVFXVVHG EDVHGRQSDVW OLWHUDWXUH,Q WKH VDPHZD\ WKLV VWXG\
